sH3 PINANCIAL MITUATION.
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The probable course of prices in any fi-
sanclal market must necessarily be estl-
gated from two points of view.
mamofthﬂon“dﬂbtﬁ trading,
d fnvolves almply the consideration of
jmmediate factors. The speculator or in-
vestor aoting on this basis watches chlefly
for day-to day news afecting securities.
The weather attending the growing crope,
(he developments of politics, the raising
or lowering of rates of dividends, the indi-
cations of buying or selling by large interests,
$he contentment or restlossness of working-
wsan, the state of the money market, and &
thowwnd and one other acute influences of
¢ similar sort are the things that are studled.
Such 8 speculator cares very little for what
may happen to the market two years or one
rint e future. The present iseverything
to him and the future nothing. To operators
of this class belong nine out of ten of those
who frequent Wall Street,

The second point of view is far away from
the market play, so far that the observer
hopes to be able to survey the beglaning, the
progress and the end of a financial move-
ment. He cares little for daily fluctuations
in prices, regarding them as mere eddies In
the current due to temporary causes of the
sort that have been described, and holds
that a knowledge of the general forces and
direction of the stream itself is the one im-
portant fact Re isemphatically in the mare
ket for a “long pull,” as distinguithed from
“s turn,” and though he may make trades
momentarily, like an ordinary apeculator,
and often, it may be, agninst what he firmly
belicves to be the broad tendency of the mar-
ket, yet he does so with extreme wariness
and in very moderate dearce. Studying
what he conceives to be fundamental condi-
tions, he endeavors to make up his mind
whether prices are too high or too low, then
be buys or sells accordingly. If he feels
that the factors at work make for a higher
level of prices in the coming years, he takes
sdvantage, prudently, and according to his
maans, of all market racessions to add to his
Moldings If he believes that these causes
will surely bring lower prices eventually, he
eperates steadily for the decline, solling se-
curities whenever a rally of moment occure
Naturally, such an operator does not enter
upon A eampaign until he is satisfled that a
decided rise or fall in values [s due or Is actu-
ally under way, and, of course, such opera-
tors are very few The qualities required
by them are the instinct of making broad,
eorrect and almost philosophie judgments,
then patience, steadfostness, self-control
fn 80 limiting operntions that a long slege
does not tire. invulnerability to temporary
distractions and quick insight into deceptive
clrcumstances that eonstantly arise obscur-
ing the main issue. These are rare qualities
anywhere in life. They ore rarer in Wall
Btreet than they are anywera else; but the
great fortunes that have been made and kept
{n that region have been made by men who
possessed these mentalattributes

It may prove to he the part of wisdom
by those who are interested in our financial
market fust now or who are contemplating
the assumption of such an interest to look
at the market very carefully from both these
pearby and far-removed points of observa-
tlon 8o far as tha immediate market
econcernad, the outlook is perplexing Al
experionced judges agreed that the decline
In prices which culminated last Monday morn-
ing went too far, and that thers ought to be
a good, round recovery from it But
there has been not simply a recovery, but
an upward movement as violent as any that
the market has witnessed for six months,
carrying prices nearly to the level at whioh
they rested bhefore thers were any tramors
about the money market or the oorn crop
Now, these adverse forces are still opera-
tive, whether they are forgotten or not, That
part of the market rise due to eovering of
“shorts” will not enlarge bank loansand so
out down bank reserves, but any expansion
in actual values beyond present figurea will,
if long continued, leave the money market
in as precarious a state at erop=moving time
as it was three weeks ago. Agrioultural
uncertainties will be with us for two months
yet; and there is no doubt that general crop
conditions bave been lowered. While it is
belleved that the striking iron and steel
workers must soon succumb through neoces-
sity, it is recognized that there will not and
cannot be any conoession made by their
employers on the point at Issue. With the
steel companies it 1s a question of the future
of their whole business. The struggle may,
therefore, ba prolonged Neither can the
rise In the market be justly attributed to
the mere announcement of the details of
the Northern Pacific settlement. The set-
tlament was made on May 21 last, and the
fact has been known ever since. The large
advances in prices indicate that unknown
powers are at work in the market, even |f
these be no more than the simple maln strongth
of great intere«ts: and as long as these are
unknown it is idle to guess about them or
to say when their operation will cease, The
especial activity in Union Pacific and St
Paul has caused an expectation of the an-
nounceament of some “deal” between them
or of an inoreass in their rates of dividend
Those who should know more about such
matters than any one, say that these ex-
pectations will he disappointed

Considered from a higher plane and in
an #ffort to discover the effect of stable forces
rather than fleeting ones, the outlook for
the security market in the next few years
I8 sufMeient to inspire exceeding caution in
all financial aection The all-absorbing
question which an Investigator of this class
has to decids is whether our “boom” is over
and the inevitable after period of liquidation
and daclining prices has begun. The first
fact which meets him is the ohronologioal
one, which is full of ominous suggestion, ai
least, that great financial movements in this
ocountry, whether of ascending or descending
values, have rarely lasted more than five
vears Only once, Indoed, has their swing
exceeded this time, then only for a few
months  Generally the period hes been
less than five yeare, rather than more  The
general reason for it is clear and has already
been alluded to in this column Great up-
and-down market movements are caused,
In the one case, by general production, health-
fully stimulated at first, but scon running
Into excess; and, in the other, by diminlished
consumption, properly curtailed originally,
In response to ordinary impulses of prudence,
but running eventually into business depres-
Mon and panic following the money losses
which the contraction entails. THe tendency
of wuch forces, of course, i+ to go to an ex-

treme, and to run, indeed, until the other
Supplies 1t natural eheek; and while #ince
the Clivil War the periods of time ocoupied
by them in our eountry in their play of action

And reaction have averaged about five vears
8ach, and there is by no means a certainty that
they will always continue to oceupy that time,
the fact inculeates & lesson of experience
that has vaine.  Prices were ut their lowest
lovel almoat five years ago in the first week
of August, 1808, Atchison common was then
selling at s', Burlington at 53, Northwest
At 85, Rook Island at 194, St. Paul at 567,
Missouri Pacific at 15, Northern Paecific at
19%, Unton Pacifie at 4, with the quotations
! ither ks In similar ratio Sinea
Aligust, 1808, and chiefly since August, 1808,
ralirond and industrial stoeks have increased
In their recorded walue upon the Stock ix-
changeali the way from 180 to 1,000 per eent

What has heen the cause of this stupendous

wie

nd unparalieled rise? The earnings of all
thesa corporations have greatly inerensed,
18 triue; but no one pretends for n moment
that they have [noreased in any SUC pros
Portion ns Lave the aquotations for the stocks
Wenseives  And neither doss any one con-
five that these earnings hnve hacome per-
Ranently fixtures and that the hizh tide

of proaperity which the country now enjova
Wil never suffer any diminution. It is an
old adage In Wall Stroet that the earnings
of one or two good erop years do not make
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and the instinctive desire presses upon s rail-
way or industrial concern to maintain itself
in the usual way against ita rivals? A “com.
prehonsive agreement” of the kind in which
Wall Street is now exulting serves equitably
to distribute business for a time., anyway,
among competing corporations. But what
new businoss of intrinsic value does it oreate?
Will it avert hot winds and frosts or bring
needed rain?

General business In our country le good:
hut the financia]! and industrial depression
that has prostrated every country in Burope,
except France, and whieh has dralned and
will continue to drein the money markets of
the worid by pational loan issues, can hardly
fall to have the « ff sct here, sooner or later, of
curtailing the eales abroad of our products
This curteilment bas, in fact, been in progress
for some time, though appreciation of it has
been dulled by the unwonted vigor of do-
mestic cogsumption. The attitudo of the
labor unions speaks for ityelf, and the senseless
and jealous efforts of these organisations to
ostend their power and impose burdens upon
thelr employers are likely to grow greater
rather then less. It may be considered
foolish to take into account at this time po-
litical considerat'ons as adverse factors In
financial matters; but the present outlcok s
that In the next Presidential campaign the
Doemocratic party will be stronger than at
any time in the last three national contests;
and the Demoeratie party i», and probably
will be for a long time yet to come in this
conntry, the party of discontentment, law-
Jessness and anarchy and of all those whose
hends are raised against investment values.
Its strength in the rest campalgn will bein
that it will have ostensibly thrown Mr. Bryan
and tho free silver heresy overboard. This
will bring back to the party a large number
of good citizens who left {t on aocount of the
money question and will return to it because
they are not Republicans and because they
think the money question is settied This
change in the party’s publie professions will
not alter its real character or avert the disaster

W to business interests which would be caused

by its suecess. Unfortunately, it will only
render the possibility of the disaster greater
than before. It i{s equally undeniable that
the tariff quastion will become a prime matter
of agitation, beginning at the se¢sion of Con-
gress which meets pnext December. A large
and influential portion of the Republican
party are Iin favor of a reduction in tariff
duties, especially upon the waree of the con-
corns that are misnamed “truste * It seems
to be a fact that even President McKinley
himself is in favor of some sueh reduction.
There are those who think that the reduction
of these duties would not be injurious to the
market prices of the stocks of the corpora-
tions affected, but this s by no means the
general oninion

Two great (nfluences have, it is true, pecu-
liarly favored the recent prosperity of our
country. One s the large increass In the
produetion of gold and the ather our magnifl-
cent foreign trade But the greater supply
of gold beneflclally affects all countries as
wellasour own It has not prevented foreign
financial troubles in these last years when they
were brought about by speculative im-
prudence; nor will it ward off hard timee in
our own land when the hour strikes Our
foreign trade we hope long to keep But
much of it has been due to esceptional eir-
cumstances, such as the disadvantages suf-
fered by forelgn producers as the result of
monetary stringency and strikes of workmen
We must expect hostility of European tariff
laws and genaral vigor of European compe-
tition In the coming years such as we have
never seen before. Our exports of manu-
factured asticles have been decreasing for
soins time, and there is substantial authority
for the statement that our great cash foreign
trade balance, of which so much was heard
in 1699 and 1000, has disappeared, and that
we are now borrowers rather than lenders
in foreign capitals We have expended this
balance in the purchase of our own securities
at high prices

A technical market matter of weight is the
fact that the extreme high prices reached
on May 1 last, followed by the big smash a
few days later, have not again been equaliedl,
Those who declare that these prices mark
the high lovel of quotations for securities
that will be seen in this country for four or
five years to come may not be right in their
opinion; but at least it muet be said In their
behalf that they appeal for vipdieation to
laws which, often as they may be misread
or misunderstood, do exist and rise from the
deepest springs of human nature, and whose
suprame and majestic course the proudest
banker or greatest syndicate, no more than
the tini*st speculator, can hasten or delay
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Finaucial,

MoRrTeN TRUST
COMPANY,

88 NASSAY STREET.

Captal, - . . $2,000,000
Surpies & Undirded Proft, $4 000,000

OFFICERS:
LEVI P. MORTON, Presiden:
THOMAS P. RYAN,  Vieo-President
JAMES K. CORBIERE, 24 Vice-Prest
H.M. FRANCIS, Secretary

W. REDMOND CROSS, Tr
EUGENE E, VARET, Aasst, Secretary

M.B.BERRY,  Trust Ofeer
DIRECTORS:

Jeha Jaced Astor, Joseph Larocque,

Geerge ¥, Baker, D, 0. Mills,

Bdward J, Barwind, Levi P, Morton,

Frederic Cromwell,” pRichard A. McCurdy,

James B, Duke, W. G, Oakmaan,

Henry M. Flagler, George Foster Peabody,
6. 6, Haven, Samue! Rea,
Jeseph C, Hendrix, Elikn Root,

Abram 8. Howits,
James N. Jarvie

Thomas F. Ryaa,
Jaceb H. Schiff,

Walter 8. Johnston, Jeha Sloane,
A.D. Juililard, Willam C, Whitney,
EXECUTIVE COMMITTER)

LEVI P. MORTON,
THOMAS F. RYAN,

EDWARD J. BERWIND,

G. G. HAVEN,
JOSEPMH C. HENDRIX,

JAMES N. JARVIE,
GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM C. WITITNEY,

(ColeNIAL
TrvsT(©MPANY,

ST.PAVL BVILDING,

222 BROADWAY, NEW YORK.
Capital, Surplus &
U::iti:dde: ?r:t’its }52' 100,000 i

Transacts a general Trust and Banking Business. |
ALLOWS INTEREST ON DAILY BALANCES.
OFFVICERS:
JOBN E. BORNE, President.
L e -
:5; D :T:(‘a'mgdmsn Treasurer,

SMUND L. JUDSON, Secretary,
'l"nm 8. BABCOCK, Trust Officer,
TRUSTEES:
. Havemeyer Cord Mever,
Sonen B, Flower: " Perry Belmont. |
. Palmer, W T, Wardwell, |
o i
ha Al *0. . ere,
atel O L. 0. Dess

). ar,
eo. Warren Smith,
Prank John 8, Mckerson,
Joth 3, Miliiken Cen: W, Ouintard.
b -, . W,
. W. Seward Webb, -

CITY TRUST CO

OF NEW YORK.
36 WALL STREET,
OFFICERS,

JAMES ROSS CURRAN, President,
JOHN D. CRIMMINS, Vice-I'resident.
GEORGE R.SHELDON, 24 Vice-Presid't,
ARTHUR TERRY, Secretary.
WALTER W, LEE, Asst, Secretary.

Pu.:I | m,l'o
A 1 .
“Curtise.

|

| he rlosed at the close of business on Tuly 30,

STATEMENT JUNE 30TH, 1901,
RESOURCES,

N. Y. City bonds.......... veee 32,301,807 80 |
Other bonds and securitics...... 922,600 00 |
Bonds and mortgages.......... 288,218 57 |
Bills purchased ........... 220,926 b6 |
Loans on collaterals........ vess 11,170,081 71 !
Cash in vault apd banks...... 1,044267 19 '
Overdrafts ............... . 509 89 |
Interest, &c., receivable.... 71,934 28

$16.932,078 40
R e

LIABILITIES,

Copital ioivsscrvsaerserorsrnss $1,000,000 00 |
Surplus .......ocoiniininiiians 1,000,000 00 |
Uodivided profits .....covviues ' 401,683 88 |
Depostts ....ovvvve socosnsrnngs 14,304,849 52
Interest, &c., payable...... 135,602 o5

$16,032,075 40

- sm——

International
Umbrella Co.

This e)mpany owrs O valuzhle 1" & Datents |
which have been uphe'd a~al st | fringements
by the O uts. and on which Royalides ate now
being pald by the trade

OFFERS A LIMITED AMOUNT OF ITS STOCK
10 DEVERLOP ITS

EXPORT TRADE.

66 HROADWAY.

COAL &
o,

TSIE SOUTHWESTERN
IMPROYEMENT
FIRST MORIGAGH TONDS !
Sealed propocals will be reeeived at the offer of
The Farmers loan and Trust Company, (A, '8, 20 |
and 22 Wiiltam atreet, for the saie 10 ihe Trusier, In I
accordance with (e provislons of the morteage of
the 1at of July, 1880, of & suMelent amount of bonds
to consime 87,000 of the Sinking Fund at a price nod

western Coal and improsement Comnany, The Fann

ers’ Loan and Trust Company, 18, 18, 20 and 22 WU

llam Ntreet, Nrow Vioels plty .

THE 'Allllltll' I’AAS & TRUST ©CO.,
RU

TEE.
Hy RDWIN 5 MARSTON, President,
New York, July 17, 19

| Gastay H. Schwab
| Donald Mackay

Sinanctat,

Finanrtal, f

Bankers and Brokers.

The ColoradoF uel and
Iron Company.

DENVER, July 13, 1901.

To the Mockbalders of
THE COLORADO PUEL AND IRON COMPANY:

In pursuance of the vole of the stockholders to |
Increase the capital stock o forty million dollars |

($40,000,000) snd %o autborize the Directors o lssue
fifieen million dollare ($15,000,000) of Five per cont

( (3%) Ten-Year Convertidle Gold Debentures. con-

000) of such dedentusres of the denomination of one
) each, forthwith, and 1o

E
;
--,1-

buginess July 30, 1001
open unill three o'clock in the aflemoon of
1, 1901, end then closed.
Each such stockholder 4 1o be allowed to subd
seribe for ome (1) Debenlure for every twenty-five
(88) shares of stock held by him.

No subseription for a fraction of & Debenturc will
be received.

Debenture subscription rights appertaining to any
abares of stosk, lneduding subseription rights ap-
perialning to Jeas than twenty-five (Z)) shares of
slock, may be bought or sold, and may be assigned
and transferred, but the Company will not buy or
seoll such rights.

Subecription and assignment blanks, logether with
& Clroular Letter containing the terms of the offer,
may be obtalned a8 the ofices of THE COLORADO
FUEL AND IRON COMPANY, Boston Dloex, eor-
ner of Sevenieenth and Champa Sirests, Denver,
Colorade, and No. 71 Broadway, New York, at the
office of BLAIR & CO., 3 Wall Street, New York,
and af the ofies of the ILLINOIS TRUST AND
SAVINGS BANK, CHICAGO. No subscripiicn nor
assignment of subscription rights, except on these
blanks, will be recognired.

Subscriptions from stockholders, or the assignces
of thelr subscription rights, accompanied by the
payment of the first Instelment of Five hundred
dollars (§500.00) for each Debenture subseribed for.
must be received al the office of Blair & Co, No 33
Wall Street, in the City of New York, at or before
three o'elock In the aflenoon of August 1, 1901

The subscriptions are payabdle as follows, viz:
Pire hundred doliars ($300.00) upon each Debenture
&t the time of making tie subscription, en or be-
fore August 1, 1901; two hundred and ffty dollars
(8280.00) upon each Debeature on November 1, 1901,
and two hundred and thirty four dollars and thirty-
eight conts (§234.08) (belng the amount remain-
ing payable on each Debenture after sald adjust-
ment of intereet), on February 1, 1902, the frst cou
pon maturing February 1, 1102, belng cut off and
eancelled.

All Instalments of the purchase price will be pay-
abla to The Colorado Fuel and Iron Company at the
office of Blalr & Co., No. 33 Wall Street, New Vork
City. Al Instalments shonld be pald by certified
cheek on a New York Bank or Trust Company, or
by a bank draft on New York, to the order of Rialr
& Oo.

A certificate will be Issued for each Debentire
80 subscribed for, The Debentures will be delivered
upon payment of the last Instalment of the pur
thase price.

The Dedentures are 1o be lssued under the terms
of and 'n accerdance with the provisions of an agree-
ment between The Colorado Fuel and Iron Company
and [Ulnols Trust and Savings Bank, Trustee 0
bear da'e August 1, 1901, & copy of which agree-
ment will be on file at the ofMce of the Tristee in the
City of Chiragn and at the oMse of Dlair & O, and
&l sach of the oMces of The Colorado Fuel and lron
Company In the City of Denver and In the City of
New York,

The Dehentures are 10 be of & serfes of fifteen thou-
sand (15,000) Debentures for one thousand dollars
($1,000) each, 1o bear date August 1, 1001, 0 be pay-
able August 1, 1011, In gold coln of the United States
cf America of the present standard of weight and
fineneas, or s enuivalent, with Interest from ihe
first day of August, 1901, at the rate of Five per cent,
(5%) per annum, payahle semiannually at the
oMee or ageney of The Colorado Fuel and Iron Com.
pany in the City c¢f New York, on the first day of
February and the frst day of August In each year
in like gold coin, according 0 the tenor of the In-
terest wArranis o ba Uhereto annexed, free from any
tax or taxes whiey The Coalorado Fuel and Iron Com-
pany may be required to pay therron or deduct there
from, under any present or future laws of the United
States of Ameriea or of apy State, tsrritory, eonnlty,
elty, village, townehip, or other municipality or other
governmental sub.division, and each to be redeem-
able at tbe option of The Colorads Fuel and Tron
Company at a preminm of Pive per cent. (A5 on
any Interest payment date after August 1, 1904
and each 1o ba eanvertible at the option of the holder
thereof Into Common Stock of The Colorado Fuel
and Iron Company at par ‘with an adjustment of
current or acerued interest and dividends as hetween
the NDebentures and the stock (nto which the same
may be converted) on or At Any tme After February
1, 1092, untll and Including August 1, 1006, In ac-
cordanes with the provisions of sald agresment

The remaining five mililon dollars (35,000,000) of
sald series are anthorized to be isaved from time tn
time by resoiution of the Roard of Directors for the
aoquisition of additional property

The suhseription of the entire !ssue of ten m'liion

D dollars ($10,000,000) of sald Debentures has been

inderwrition,

The Stock Transfer Books of the Company will
1009,
and remain rlosed nntil the final adfpurnment of
the Annua) Meeting appointed to be held on August

21, 1901,

| THE COLORADO FUEL AND IRON COMPANY

By J. C. C8300D, President,

NATIONAL
BANK

OF THE CITY OF NEW YORK,
40 Wall Streeot.
CAPITAL, $2,000,000,  SURPLUS, $£1,190,000,
DEPOSITS, $15,000,000.
rovNDprnp 1863,

194th Coasecutive Semi-Anaual Dividend
Declared June 20, i%01.

OFFICERS:
Robert M. Gellaway President
Elbert A, | riackerhoff Vice-t'resident
Josoph W, Harriman Casler

Samuel 8. Campbell "Assistant Cashier

DIRECTORS:
John A, Stewart U'res. U. S, Trust Co,
Flbert A, Erinckerhoff Caplitalist
Chus, Stewart Smitn Merchant

Oelrichs & Co.
Vermilve « Co,

Robert M, Galiaway President
Charles D, Dickey .lirown Bros. & Co,
George Sherman Y.oP Central Trast ¢o,

Edward Holbrook

Urris K. Lisredge Wheeluright, Ndr{_duo
",
Cashiler

Joseph W. Heriiman

TIHE PENNSYLVANIA RAILROAD COMPANY!
General OfMece, Bioad Street Dtation
PRILADILEHIA, 18t July, 1001
For the convenienes of stoeklolders and Lolders
of Treasurer's eecipte In ecnre=ion with the allot
mentaf capital stock of Mareh, 1011, certifjeates for
the new stuek will be ready for delivery as fonows

1. Por unassigned Treasurer's receipts, bearing
date 8th, June, 1901, or prior thereto, certincales are
now ready for dellvery

For assigned receipts, dated as ahove, certificates
will be delivered [ive days after surrender of receipts
o the Secretary at Puliadeiphia

2. For unassigined Preasurer's recsipts, bearing
dats 1%h 19 1988, June, 1001, (ociusive, certificales
will by dsliversd upon sureender of receipts on and

after 84, Jaly, 10%

Por asslgnsd reesipts, dated and surrendered rs
above, eertifcates will b delivered tive days afier
surretider of recelpts Lo the Secretary at Piliadeipbia

Por unasugnsd ‘Treasisor's receipts, bearing

date 14th or 16th. June, 1001, eerdifirates will be de
livered upon surreider of receipts on and alter 17h,
July, 190

For assigaed receipty daled and surrendered as
above, eertlfieatss will b delivered nve days afwer
surrender of rearipis to tis Secretary at Philadeiphia

For the convenlence of stoekholiers in New York,
certifieatea of stock, pavinent (or whleh was made
at the oMse of the Company, No 4 Ceda. Streel,
Now York, will be dellversd (o helders of unassigned
raceinte at the same oM

This supersedesgnll
notlces.

previous

LEWIS NEIT.SON, Sweratary.

Guaranty

Trust Co. of New York.

NASSAU, CORNER CEDAR STREET.

LONDON OFFICKS 33 LOMBARD ST, B O. @ 8T, JAMES T, 8. W.

Capital ... $2,000,000. Surplus..... $4,000,000
INTEREST ALLOWED ON DEPOSITS subject to choque or on certificate.

Aets 98 Trustee for Corporations. Firms & Tedividpals; and ae Guardian, Executor & Administrator;
Takes eatire ebarge of leal and Persocal Estates; earefully seiected securities offered for lnvestment.
TRAVELERS LETTERS OF CREDIT avallable in all parts of the world;

ALSO COMMERCIAL

DRAFTS cn all parts of Orest Britaln, Franee, and
ADRIAN

WALTER G. OAKMAN, President.
GEORUE R, TURNBULL, 24 VicePresident.

WM. C. EDWARDS, Treasurer.
F. C. HARRIMAN, Assistant Treagurer,

!P‘M ,_Babeock, Walter R. Glllette,
sorge F. Baker . . Haves,

...m‘ ln:‘ld.' CH |rr}rn..'
freduric Cromwel, b ':T:'? Heogerson,

Londen Committee:

Adriag leelln, Jr.,
ugustus ?.. Juliflard,
ames N. Jarvip,

LETTERS OF CREDIT ISSUED.

sy BOUGHT and SOLD,
N, IR., Viee.President,

NENRY A, MURRAY, 34 Viee-President
JOHN GAULT, Manager Porelgn Depariment.

B. C, HERRARD, BSeeretary,

R. C. NEWTON, Trust Offeer.
DIRECTORS:

LR LT

o,

ARTHUR J. FRASER, Odbairman; LEVI P, MORTON, DONALD €. HALDEMAN,

 inited States Fortgage and Trust Gompany,

69 CEDAR STREET, NEW YORK.

CAPITAL $3,000,000 SURPLUS 83,800,000 /
Interest Letters Transacts a
on Accounts of Credit for Ceneral
Sub;sct to Check. Foreign Travel. Trust Busineses.
OFVICEBRS:

EO W. YOUNG. Presiden RK WILLIAMS. . .. . Treasuree
tl“l’l‘gg KoU.?‘l'il, 40, Y 'ml ou: %AN ; If.hi. OTT ..Becretary
JAMES YIMPSON . .. lee-President '"'i- ARD M nh) . Asst, Secrciary
ARTHUR TURNBULL . ... .. id foe-I'resident CALVERY BREWER ... ......... Asst. Treasurw

ALEXANDER PHILLIPS. Manager Forelgn Departuweut.
DIRECT 1
m' k.
. Baldwin, Jr Charles D. Dickey, [ . Kissel, Charles M. Pratt

'n-dnlt!ct 0. Bariot, William . Disos, aTher Kounise. ottimer L. Sebift,

. Ledyarc Blalr, chert a Granniss, riton T. Lewis, emes T1 n,

mont C arke, . G, Haven, Jr., fekard A. McCurdy, hen B, a8,

C. Cuyler, harles K. Henderson, rt Olyplant, George W. Young.

ATLANTIC
TRUST Co.

ATLANTIC BUILDING,
Wall and Willlam Streets.

L V. . RANDOLPH, JOHN ALVIN YOUNG,
President. Secretary

JOHN L. RIKER, L. M. JONES,
1at Vice-President, Asst, 8ecretary.

WILLIAM CARPENDER, BENJ, STRONG, JR.,
2d Vice-President, Asst. 8ezretary

Depository; Trustee; Executor; Guardian;
Registrar; Agent.
Allows (nterest oa deposits subject to draft.

Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEES.

Wm. Carpender, Lewls Casa Ledyard,
D Crawford Clark, C D Leverich,
John F. Dryden, Gilbert ‘M. Plymptom,
Qeorge W. Ely, Anton A. Raven,
Andrew 1. QOreen, L V. F. Randolph,
John F. Halsted, John L. Riker,
Clitfford A. Hand, Otto Sartoriy

aries R. Henderson, Wm. Schall, Jr.,
Wm. H. Hollister, John W. Bimpson,
Wm H. Ilsham, Francis 8 Amithers,
Martin Joost Frederick Brurges,
W. R, T. Jones, Alfred Wagstall,

o Moy,
TRUSTCOMPANY

116 BROADW 'Y, NEW YORK.
Capital . ...... ............$1000,000
Surplus and Undiviced Profits 1,000,000

Allows interest on deposits subject to
check and transaets all Trust Company
business.

HENRY MORGENTHAYU, President.
HUGH J. GRANT, T.STALLKNECHT,

Viee-Pres 24 Vice-Pres,

W.J. 0. MILLS ERNEST EHRMANY

Treasurer, Saecretary
DIRECTORS:

Frederie P. Oleott,
Jamos Stillman,
Anthony N. Bra iy,
John D. Crimmins,
Michae! Coleman, James H. Post,
Ernest Ehrmann, Hugh J. Grant,
Henry Morgenthau.

Augustus D Juilliard,
Henry O. Havemeyer,
Willlam A, Nash,
James N Jarvie,

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

(Xorthwent Corner Liherty S8t

Capital - - . . - $2,500,000.00
Surplus & Undivided Profits, $2,842,122,35

* Aliows Interest on Dally Baances,
subjeet 1o cheek through the New York Clearing-
house or payadle at sight, and on Certificates of
Deposit

Acta as Trustee, Recciver, Committes, Executcr,
Guardian, Administrator, Assignee, Registrar, Trans-
fer and Flseal Agent

OFFICERS:
Ashbe' P. Fitch, Pr's.  Wm. Farbour, VV-Pr a
Wm. 0. Leupp, \ ¥ H. 8. .\hnnlns. V.-P
R. J. Chat y, Secy T.t.Cacke, Jdr,, ¢
A. L. Panister, Tras. W. A
Lawience O, Mariay, Tiust Offcer.
DIRECTORS
Ashbel I*. Fiteh, George Crocker, Willard Brown,
W Barbour, Edw. C.Sehaefer, Phillp Jehman,
H. S, Manning, 9. . 1, Dodd, Edwd. F.Cragin,
Sami A Maxwell, Joel F.Freeman, Geo,Dlun enthal,

Myron . HerrickAnsoo R. Flower FrankJayGould,
Chas, PP, Cutler, H. S, Redmond, Wm., A, ¢ lark,
evan, Johu W. Griggs.

Bmare, MeMili!n, Joo. R H
Jas. M. Domald, ¢ L Mt dson,

'THE DENVER & RI0O GRANDE

Fres. Gorham Mig. Co, |

| George W. Smith,

RAILROAD COMPANY.

Notiee 15 hereby given to holders of the preferred
stoek of the Rlo Grande Wesisrn Rallway Company
that on and after July 17, and until Oetober 1,1001,
this company will recelve thelr preferred stock ot '8
oMee, No. 108 Broadway
In exchange therefor preferre| this company
as prompily as (4 s praeticable on the Pasis of tleven
(11) shares of the preferred stock of Lhis company
for ten (10) shares of the preferred stock of the Rlo
Grande Western Rallway Company

All stoek eertifeates pres ated for exelhiange must
be properly endorsed and have the nocessary revenie
stamps aMmyed

No fractional shares will be (ssued, bul provison
will be made for the assignment of rights attaching
o (ractionzl holdings.

EDGAR 1. BOOTH, Seccretary.

ahares of

CITARTERED 1799

New York City, and Issue |

Bankot e Manhattan Co.

40 WALL STREET.

Capital $2,050,000, Surplas $2,050,000.

| Stephen Baker, Pres.

Henry K. Mcliarg, Vice-Pres.
D. H. Pierson, Cashier.
W. E. Trotter, Asst. Cash.

LIRICTONS

John “lone

Stephen Daker

Huga D Auza ashas

Fred: lek ti. Hwuray,

R W, Pateison,
Samuel Sloy-

James Taleott

M. C. D Yorden,
Jobn 3. Keanady,
Meary B, Mo larg.

VRS T YT YT YT YT YT Y TYTYY

FIDELITY
TRUST CO.

NEWARK, N. J.

1,000,000 00

VY

Capital

b Surp'us and Undivided
t Profits

! SAFE DEPOSIT DEPARTMENT moved to f
b new vaul: In Prudentinl Bul'ding. Box:s t» )
rent at §5 00 per year end upward according ¢
[ tos'ze. The securities of residents of NEW 4
JERSEY, which are Kept In NEW JORK SAFE
P DEPOSIT VAULTS, in event of death, are sub-
Jeet te the FIVE PER CENT. COLLATERAL
b INHERITANCE TAX, impos=d by the Laws of
P the Stale of New Uork and WHICH MUST BE
 PAID BEFORE THE 60005 CAN BE RE.
) MOVED FROM THE VAULTS

P Uouaveid this tax by renting & bex from us.

b ALLOWS INTEREST on dally balances of
p $1,000 or over, subject to check at sight, and
4

4

81,477,212 92

PO P OO OO OO I IO OIY

transecls @ general banking business.
GUARANTEES TITLES of

b throughout New Jersey

P Acts s Trustee under Mortgage, Registrar

:-nd Transler Agents of Stocks and Bonds of

b Corporations

Real Estate

p OFFICERS,
UZAL H MCCARTER Prealdent
JOHN F. DRYDEN Vie-Presid nt

y . 2nd Viee-Fresident
JEROME TAYLOR { and Truss Ofesr

FREDERICK W.EGNFER Sce and Treas.

e sl lAlaaasa s o o o o b A

4
p
4
4
p
4
4
p

PO OO O PO PO IOOIIIIIIIIYOOY

MANHATTAN
TRUST CO.

WALL ST.,cor. NASSAU,NEW YORR

. Capital, Surplus & Undivided Profits,

82,000,000.
JOHN 1. WATERBURY, President,
JOEN KEAN. |
AMOS T, FRENOR, | ¥ iov-Prosidents,
CHARLES H 8MITE.Sec. W.NORTH DUANE, Treas

DIRECTORS, 1901

Francls R, Appleton, James J. Hill,
August Belmont, J. H. Latham,
H. W. Cannon, Oliver H. Payne,
A, ). Camsatt, E. D. Randolph,
R. J. Cross, Grant B, Schley,
Rudulph Eliis, James O. Sheldon,
Amos T, French, Bdward Tuck,
John Kean, R. T. Wilson,

John L Waterbury,

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL . . .
SURPLUS AND PROFITS

OFFICERS
FREDERICK D. TAPPEN, President,
ALEXANDER N. STEVENS, Vice:-President,
SAMUEL WOOLVERTON, Cashlor.
DIRECTORS
FREDERICK D. TAPPEN ALEXANDZR M. STEVENS
ADRIAN ISELIN, JR. HENRY |, BARBEY,
THOMAS DENNY, W. EMLEN ROOSEVELT.
FREDERIC W. STEVENS, CHAS. A, PEABODY, JR.

METROPOLITAN
TRUST COMPANY

OF THE CITY OF NEw YURK.
Capital 81,000,000, 37 and 39 |
Sorplus and Profits 1,800,000 Wall st.
BHAY TON IVES, President

FREDERICK U, TAPPEN, V. Pres '
PEVERLY CHEW, Second Viee President,
ALENANDER 8. WEBRB JR., Secretary
BERTUAM CRUGEK At Ses.
TRUSTEES,
Heber R, Bishop, Michard Mortimer,
Willlam L. Buil, Dudley Olcott,
Atbert C. Cuse, John E. Parsons,
Haley Flske, Henry (. Ferinlus
Mobert Hoe, Norman B. Ream, i
Mraywon dves, J. Edward Simmons,
Morris K, Jesap, Fred'k D. Tappea, |
¥dward B. Judson, John T. Terry |
Bradiey Martn, Samuel Thomas, |
D. 0. Mills, Wm. H. Tillinghast,
Geo, Henry Warren,

TITLE GUARANTEE
ANDTRUST COMPANY.

. Knows and discovers all that can ’
! be known or discovered abouta i
|
|
|

Real Estate Title.

i All that is unknowable and un-
1 discoverable it insures acainst.

| CAPITAL AND SURPLUS, - £6,000,000

146 Broadway, New York,
175 Remsen St., Brooklym I

DEAL ™Y

High Grade

Redmond,)
Kerr&Co.’

Investment
LSRN Securities

List of current offerings sent on applicationy
Transacta general banking business,

Recelve deposits sublect 1o draft. Dividends and
Interest collected and remitted. Act as Fiscal Agents
for and negotiate and Issue loans of raliroads, street
rallways, gas companies, ete. Securitles bought and
sold on ccmmiss.on, Members ol New Yurk Stock
Eachange,

Issue Travellers’

Letters of Credit

available throughout the world.

PHILADELPHIA (OARESPONDENTS
GRAHAM, KERR & CO.

Yermilye & Co.

BANKERS,

Nassau 2nd Pine Sts., New York;
13 Congress Strect, Boston.
Dealars in

U. . GOVERNMENT BONDS

and other

INVESTMENT SEGURITIES

Deposits Received and loterest Ailowed om
Balances subject to dralt at sight.

JACOBBERRY & GO.

MEMBERS CONSOLIDATED STOCK EXCHANGE.

44 and 46 Broadway, New York.
ESTABLISHED 1865,

STOCKS, BONDS, GRAIN, COTTON.

MARGINAL AN
DERS IN ALL \
TION ON FINANCIAL MATTERS
FURNISHED, UPON
“A GLIMPSE AT WALL STREET AND ITS
MARKETS.” MONTHLY FLUCTUATION
SHIETS, DAILY AND WFEKLY REPORTS.
COMMISSION 1-18, MODERATE MARGINS

N. W. Harris &60.

51 NASSAV ST.. NEW YORK.
CHICAGO BOSTON

Deal exclusively in Municipal, Rail-
road and other bonds adapted
for trust funds and savings.

ISSUE TRAVELERS' LBTTERS OF CREDIT
AVAILABLE IN ALL PARTS OF THE WORLD

Quctations furni hed for purchase, sale or exobange

HENRY CLEWS & CO.,
BANKFIS,

19, 13, 18, and 17 Broad St.
MEMBERS N, Y. STOUK EXCHANGE,
Orders  executed for investment or on margin.
Interests cliowed on deposits, sublect 1o check »f
sizht  Aet as Financial Agents for Corporations
and Investors Indurtrial Combinations Organized.
Government and other lnvestment Honds

bought and sold. -
BRANCH OFFICFES.

17 W, 34th St ,op. Waldorf 202 5th Av.. eor. 20th St
457 B'way, Silk Ex Bldg 56 Worth&i0 't homasSt)
18 Court St Brookiyn

87 Hudson 5t., Mere, Fx

StopPani & Hotchkin,
Members Jom Tort, GrR s dpind sl ronsnee

Telephone, 2178 Cortlandt
DrAsrq executed for (uvestmant or on marein.

STOCKS, BONDS, GRAIN, COTTOA.

Branch Omlee: N. I3 cor. Broadway and 30th 5t

——e -

HAVEN & STOUT

BANKERS AND BROKERS,
4 Nassau Street, Cor. Wall St,,
Memubers of the Now York Steck Exchange

BONDS, 8TOCKS, COTTON, ERAIN,

Haskins & Sells,

Certitied Public Accountants,
NO. ov BROAD SI., NEW YURK,

204 Dearborn Street, 80 Coleman Street,
Chicago, 11, London. ¥ C,
S e

Dividends and Futerest,
ST. LOUIS AND SAN FRANCISCO RAILROAD
COMPANY,

New York, July 8, 1001,
The Board of Directors of this Company has this
dA] declared & quarterly dividend of ONE (1) 'ER
“EENT. out of tue surplus earnings of this (lorg
to the hoig-

pany, payable on Sef'.embn 3. 1901, X
ers of tne second preferred stock of this Co. of
record at the close of Lusiness on Augusi id, 191

The transter books of the secund preferred stoeX
will close at 3 P. M. on August 15, 1901, and will
remaln closed untl 10 A, M, Seplember 4, 1001,
Cheques will be malled by the CONTINENTAL
TRUST CO, of the Clty of New i

FREDERICK STHAUSS,
Assistan! Seeretary.

On and after September 3, 10 the \wl'hs
trustecs wili be preparcd 1y the above ¢ividene

to Lolders of votlng 'rust certil‘eates for second pre-
ferred stock of recurd ¢t the close of busiress on A
ust 18, 1901, at the ofes of the CONTINENTAL
'HUST COMPANY of the Clty of New York
30 Brond street, New York City, on presensation by
them of thelr voting trust ceriificales for exchange

for stock certiiicates
J. KENNEDY TOD & CO.,
Agents of the Voting Trusiesss
NATIONAL SALT COMPANY, -
1901,

26 Droadway, New York, . Y., July i
rreforred Stock Dividend
Notics Is hereby gl hat a qu dend
of ONE AND THR QUARTE PER
CEN'T. has been declared, payable Au . 1oy,
1o holders of Preferred swoeck of record Jul , 1901,

e at

Transfer books of the Preferred stock wiil ¢

3 o'clock P. M., July 24, and reopen at 10 o'cloek

A M., Aug. ! Mividend cheeks will be malled,
Common Stock Dividend No. &

Notiee Is uruh< glven that a .iu.uv'r
of ONE AND ONE HALF ('3 PER ¢
been declared, payable Aug. | 11, W the
of Common stock of reeord July 4
books of the Common stock wili «
» M., July 24, and reopen at O o'clock
1. Dividend ehecis will by maliad

W. T HI'NTER
NORTHERN PACIFIC RAILWAY 0.
NEW YORK, June 12, 1901,
The (ompany has this day decl ')

at d o
\. M., Aug.

Asst, Seeret

| noon and opened M

earnings a vividend of ONE PER ( Is Com
mon Slocx, payable August 5, 1001, at (he ofMee
of MESSHS. /. P. MORGAN & CO., NEW YOKK,
W the Common Stoecklolders of record In New
York, and at the DEVTSCHE BANK, BERLIN,
to the Common Stoekholders of record in Merlin,
at the elosing of the tansier books on July 12, 161,
p purpoge of sueh dividend th transier
bonks New {nyk and Herlin will close at 3 P, M,
on.Ju 2, 1001, and will reopen &t 10 A, M, on July
a5 1
NORTHERN PACIFIC RAII WAY COMPANY,
Ny GEORGE M. EARL, Secretary.
- - e e—
QUINCY MINING COMPANY
NEW RK, July i3, 1801
Dividend No, 68, A dividend of & %) Dollars
re on the eapita’ sick e Quiney Mining
v is payable August 15th next, W registered
stoeklioiders of 22d Inw
“ransfer bonks # 1! be closed Tuly 224 \n 1he after

wday morning, July 20t follow

ing. (Slgned), WM. B, TODD, Tren

MONTANA ORE

PURCHASNING COMPANY,

Tlie trustees of the Montana Ore 'ure ‘L«In’ Co.
hiave (e red the regular q teriy dividend of One
Dollar (8 per ¢ on the eapital stock of tue
Coumpany (80,000 s payable at the New York
ofMce of the Company on Aug 9, 1wl oo is close
July M

MONTANA ORE Pt HASING O,
STANLEY GIFFORD, lreasurer,
INTERNATIONAL VIRE ENGINE ©O0.
19 Urondway, New Yogk,
July 16, 1001,

The regular s ) der 1+ beree
bas Leen deciared oy the [N s Compa
ns of Angust 1o ‘ vasfer books ¢lose
July o i reopen Augis '

W. A | LA Secre'a
For Wale.

CHEAP H Iture, pool table, Klondlk
tabli, «c , Monday on piemises, 02 Weat 25
street

. e e——

FOR SALE, rrasonabdie, & 0w runabouly

tres,  Address A, B, box 192 Sun offce



